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Oregon, Washington R.R.
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INTEREST JANUARY & JULY
Due January 1, 1961.
These bonds are secured by a
direct mortgage on 1970 miles of
road, on 844 miles of which they
are a first lien. This mileage
forms the western part of t
main line of the Union Pacific
System to the Pacific Coast.

Price 74 & interest, to net
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J. K. Rice, Jr. & Co. Buy & Sell
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JK. Rice,Jr.&Co.

-3 Phones 4000 to 4010 .lunn

26 Wall 8, N. Y.

Bonds for Investment

Harris, Forbes & Co

Pine Street, Corner Wiiliawm
NEW YORK

" GRUNTAL,LILIENTHAL&GO.

« Members New York Stock Exchange

111 Broadway, New York
Telepheane Bector 7460

Suggestions for Investors
may bs had on request
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FINANCIAL NEWS
AND COMMENT

Standard Shares in Stoek Mar-
ket Advance to New High
Ground in Session.

READING LEADS THE LIST

Union Pacific, Baltimore and
Ohio, N. Y. Central, Great
Northern and Erie Follow.

Trading In yesterday's semsion of the
market was maintained in about the
same volume as on Tuesday, but inter-
est nhifted to the rallroad department.
Under the leadership of Reading, which
touched o new high level for the year, all
of the standard shares advanced Into
new high ground for the currend move-
ment with a display of buying that was
encouraging, to say the least, The touch
of animation In the ralls, however, was
ot the expenss of the Indusirial aharea
They were disposed to yleld under the
influence of eoxtenaive liguidation of
profits bullt up In the rise of the past
week, but considering the extent of the
advance that has taken place in de-
partment, the reaction brought about
yesterday waos remarkably small. Per-
haps the reason for this was that the
public was a greater participant In the
trading, for it was apparent that there
wan sufficlent buying power just under-
neath the level of prices to absorb all

stock that wans offered. At any rats
there was Increasing interest in "the

trading, both as concerna the Industrials
and the ralls, with very little attention
given to conalderationa that would ordi-
narily Indicate a temporary checking of
the movement, such as the stiffening of
rates for call money and suggestions of
a further flurry to-day, when quite ex-
tenalve movementy of money will take
place in connection with the loan pay-
ment.

The reason for the sudden shift of in-

terest to the rallroad departiment was

not quite clear, but It Isn probable that

the return of Becrotary McAdoo to
Washington from his tour In connection
with the Liberty Loan campalgn and
the knowledge that he will soon take up
the matter of settlement of the pending
contracta with the rallroads was as

much responaible as any other factor,

1f it had not been mo prominent a feature

of the day it might have been amcribed
to a diversion of speculative altention

to permit profit taking in the industrials,
The proposed (noreasa In freight rates
and the accompanying increase In wages
for rullroad empioyees may have had &
sentimental effect, but it could hardly
be taken as a logicial reason for the for-
ward movement. As for the newa [t
had little direct effect on the list. There
was no disposition to view with concern
the prospects of an early renewal of the
Gierman offensive, nor did the latest
British Cabinet eriain have any apparent
effect on the course of prices 8o far

as the money situation was concerned

there was less Inclination to fesr that
to-day's movement of funds would In-
terfera meriously with the progress of

the stock market,

Whatever ground that wasd lost by the
Industrinls was more than made up by
the rails. At the same time the equip-
ments were not Ilnst sight of, by any
means. The most important galn was In
Reading, but Union Pacific, Baltimore
and Ohlo, New York Central, UGreat
Northern and Erie also made excellent
response once the movement had galned
hendway. The inmediate factor beneath
the riee apparently was the favorable re-
ports concerning the form of rallroad
contract, but doubtlesa the generaily
bulllsh sentiment that prevalled in finan-
cial cireles, together with an excellent
crop report, Lind some effect in further-
ing the movemesnt. Hteel. along with the
reat of the industrials, was inclined to
yiald, The motors agaln made a re-
spectahle showling, notwithstanding the
decision to curtail the output of pas-
genger cars hy 75 per cent. The coppers
wers easier, hut there were some strong
spota among the specialties. American
Bumatra went into new high ground and

so did Corn 'rodhicts,

Fluctuations of call money rates re-
flected preparations for to-day’s payment
of & per cent. on account of the lnan and
the maturity of the first Llock of $500.-
000,000 certificutes of indebtedness put
out to anticipate the proceeds of the

loan, Cull noney ruled at & per cent

throughout the day, and it was not sur-
prising in view of these facts, Swiss

francs mude another sharp advance In
the foreign exchange market., Outside
of easiness in lire other rates were un-
changed.
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100/Central Leather pf...... 103%
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200 Kan Clty 80.....0000000., 14
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100 Nut Acme Co.......,.. o
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00T, St L & W uf ctfa.....! 101
200 nlon Pacifle. ... o.... 12108
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Wabash pf Bo..oooee
Western Maryland......
800! Westinghouse E & M
200|Wheel & L E pf
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*0dd lots. Nou—oed ot transactions are not recorded in meparate 1l
unl-l nlu were made at prices outside of the regular full lot range.

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, May 8, 1918.
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Offerimgn Absorbed.

The market resistance to selling pres-
aura |8 even more remarkable than its
ability to move forward, as Wednesday's
session again demonnairated. For con-
sldering that there was heavy profit
taking and not a little short selling at

the peak of yesterday's prices no great

declines occurred. Steel in a brilllant ex-
ample of this, glving way to 102% In
the weakest period of the trading, but
qulckly recovering to 103, whera It
closed. Other stocks behaved practically
in the same manner, the junior ateel
shares and the equipments acting better
on advancea than when th won forced
to give ground. When pr! moved off
the valume-#iinned notiunblw while on
the other hand transactlons ‘expanded
im upbuilding. Opintons difter an to how

far the movement will ba carrled, bul

beArs are as scarce now as bulls were
two months ago, and Wall Sirest sesma
10 have forgolten all mbout the Wwar
news except as |t affecta tradera In-
dividually. Collectively the Street's feel-
ing Is that the Allles’ prospects are
brighter now than at any time in the
last two years.

Rails Lively.

Reading’s Impreasive action In push-
ing upward to n new high fgurs for
the year was followsd by other (ssues
of the rallroad division, but the honors
remalned with the leader, which scored
a 33 point gain on the day. The ac-
tivity In ralis came gt a moment when
interest had waned slightiy In indun-
trinls and the demonstration prevented
tha list from wselling oft sharply, as
would have undoubtedly happened, for &
setback was due. Aa It was industrial
wtocks eased off and closed at minor re-
cesnions, while rallroads ended the ses-
sion At higher levels, The beat explana-
tion of the revival of Interest In rall-
rond lasuen is that all major differences
between the Government and the roads
have been ironed out.

An Unusual Market.

1: attempting to measure the present
movement «f stocks traders find most

of the old standards useless, for accord-

lng to the chart followers Hteel and
many other issues are due for a sub-

stantial reaction. Tals would probably
occur in ordinary times, but this is &

most unusual marke and whenever

profit taking sets in re neems to be
plenty of buyers. ‘The identity of these
purchasers s, of course, not easily de-
termined, but several {mportant firmsa
say their orders are from the best people
in the Anancial district, which, If true,
Is enough to explain the sustained ap-
preciation in the value of quolations,

Fquipment Shares,
Next to the steel stocks the equip-

ments were the mort active, with Bald-
win ond American Locomotive in the
Tead, for while the former sdvanced more
swiftly Ameilean Locomotive wshowed

more signs of avimation than in the re-
ent past., ‘The betierment in this group
« predicated largely on the profits aliead
frooa Clavernment rallrond business al-

reads closed, and it s believed in im.
portart financial circles that the per-
ceittiage of profits will be nearer ten than
Mve, ns announced, If thin materinlizes

Americun Locomotive will benefit In a

substantial way, and it (s understood

thnt the buying the last few days has

‘Iuw'] by interests fully advised of the
SOk compans's  current  year's  earnings.
],IJ- omotive ¢ nsually behind other (n-

tes of this proup, but gave a better ac-

count of itself Wedneaday and has a
splendid earnin

record bark of it. In
8 the company showed

the last twa v

A surplus after full dividend chnrges of
nenrly $00 a share, Haldwin is & more
xsuv-mn'utnr performer, but (ts sudden
asrent to above 83 jnduced some selling,

witleh tewmporatily  halted  its upward
movement. In comparing the two |t

shauld not Yw forgotten that Baldwin's

reputation !« that of a troding stock,
while American Locomotive in wnote of

an Investor's security

Tobaceo Earnings Mig.

Wall Sireet haw heen talking about »
hig upwurd movement in security prices
for motiths and now thut it (s material-
iming traders appear as surprised as oth-

ers who are pot as close to the financial

centre.  Every point higher males the
Street pause and while wondering 1f
the ton Las besn reached further gains
nre scored.  In brief, evan those who
predicted  better prices hardly  believs
their eves, partleularly In the case of
tip mmecialtieon This In what makes

I'the advance of American  Sumatra,
| whien reached 110, uppear so sensa-

tonml, when s n ntter of fact there
Im nothing new affecting the company's
Gffatra unleas 11 !8 steadily inerensing
earnings. It I= understood that the esi-
mated profits from thie company’'s Flore-
via tobnceo fields will be near §1,300,000
thim fAscal yvear, compared with about
§400.000  for the 1017 year, Reportm
tnve heen current that tha stork winild
be pliced on n 10 per cent. antiual basin,
bat it 's believed that the recent ud-
viarwe hies been due miore to continued
big earnings than nny uther cause.

New 118 Nigh Marke

A number of stocks 1enched new high
prives for the vear yesterdur, the grent-
esl galns being recorded in the stopls
and equipments. The followink statin-
Lies give vesterday's high guotations and
the pravious wear's top prices of the

% Jmust active issues:

Previous
Yesterdas's High
St el In 198 Date
LT -;l ﬂ*ﬂn Steel . m:-. atly Fuby, 1
Repiibilie ~ A Nk May 3
Lackawanna ala TN ity May 3
Haldwin LELA FiN Apr, 22
Aethiehem Steel B..... Koy a3%  Jay. §
Crinnhle  Stas] . ARy ARy Feh. 15
American  Sumatra. . 1w 1071, May *
Tabasco Prodacts e Bily iy Feh 21
Thistiliers Sevurities.. .. (it Lary Hu !
Corn Producie........., 4%y g ay 1
Neading 3 - Wy -4y \l.r 18

The railroads are still under thelr
former BiIgh marks for this vear sxe -r':
Headlng, which shaws n 20 point ins
PeEoveient Mator securities ure ulsn
Lonieath thele 1018 top levels,

New 01l Fields,
O men are groatly Intersstei i tim!
Eile aof the Omnge Indian ol Jands

t'l.lahnm‘l. which i® schediled for Muy
=0, us it will mean the addition of thou.

,.,lpn nds of vew ucreage for deilling pr-

oses, according 1o local o!l {nlererts
Coming At a time when the shortage of
fuel ofl and wliled products is s acute 1t
may help replenish the country's inan?.

I Nefent ofl stacka AMONE the compatiss
which will he represented at the sale o)

these Trdian landa 1« Yhe Sapulpa He-

| fining Company, which wlreads controls
oo 15,000 aores o 1his sectlon.
Government's Sinking Funil,
OfMelnl natles that trag nR In the new
Libetty 4 per venty will bo -
rited o the New York Stock F hange
Tamarrew mande the Street worder how
|lung the Government's stuking fund 10
eypport the new Londs ot par will Tust
! Aveo: R0 e ortginal plon this fund
Wis to be L oper cont. of the totn! irsye,

ta be used for the purposs of pray snting
transnctions under par, and so far

HM
known this will he Gone <ontil the sink-
ing fond is exhapeivi Tinm phase of
the Liberty bond irading will be ihe
npost  nterestiag . feature,  Wm many

econoniista have declurmil such a wclieme
knpracticuable

PARIS MARKET,

Tamis, May § rading was artive on
this Rourss to-dav Three 1sr osnt,
rentan, 58 franes 75 contimes for cash

Exchange on Tondon. 27 franes 2515
centhines  Five per cent loan, 87 france
60 centimmes The Bourse will remaln

closed to-morrow.
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10 POUR IN TO-DAY

First Instalment of 5 p,
Cent. Is to Be Turned Oyep
by ‘luhsvrlbor-

EXPECTI \ G Mon.nnn.nun

£500,000, 000 of  Treasurr
Certificates of Indehted.
ness Also Fall Due,

Two financial transactions of impes.
ing magnitude from the point nf yiuy
of the amount of money Involved, byt »
little practical strain on the local finan.
clal institutions, are scheduled for oon.
summation to-day when $500,000,00n o
United Btates cortificates of indrbtedness
bearing 4 per cont. Interest wmaturs ang
when the Initial payment for tie new 4,
per cent. Liberty bonds !s to he made
These Llransactions, It was sald yests-.
day, will Involve 50 per cent oy,
credits, 20 per cent. United States cer.
tificates of indebledness and the briance

cash, The aggregate amount Lo changs
hands In one form ar anothef wiil he
not far from $600,000.000 {n this s
and fully #$1,000,000,000 in the Uniteq
Statens, pousibly more,

Subscribers to the third Liberty Loan
are required to make & 5 per esnt pas.
ment on thelr mubseriptions to.diy, an1
the minimum which must be pa'd (wop -
$50.000,000. Nevertheless payrienig s -
be made In full or In wny percentags
above & per cent, and the author)ie
counting in the §140,000,000 eubacr ;.
tions in full for cash In the New Yo
Federnl Reserve Bank districy ine oiighe
more than $200,000,000 ceriifidate -
indebtednesa held In this distriot, maty
Ing to-day and exchangeabls for (ha new
bonde, and the tendency of this disr
to make larger percentage fnitinl pas-
menta than any other, estimate thar &+
least 40 per cent., or $400,000.000 of 11y
district’s subseription. will be settiad t-
day. They eatimata also that the ent s
country will pay for about 25 per cer
of the entire mublmeription or approns
mately $1,000,000,000 in full to-da;

To Make Tranafers,

Under the old banking systam nrise
to the development of the Feicril

perve banks, such luge transges!
could mearcely have been handled
the experience of the first a0 |
ghows that the Federa! reserve ban
with a carefully worked out scheme «*
cooperntion with earh e*her anid v
each of the member banks, can !
pected to make the necessir
without causing mores than te e b
siringency In the money markes, that Is
If any s caused at all

That the bankers concerned a=s ==
nveroptimistic In their extectation of o
$400,000,000 payment on  fia thir
Liberty Loan to-day i=s indic Wy th
experience on the mecond Liherty [as
last November. At that time ? per canr
was pald at the time of subsorin' on and
18 per cent. was required to be pag an
November 15, By the lnat week 1n Na
veamber the Treamury Department wa
able to announce that $2,658,000,000 4,
been pald Into the [United States Treas
ury by subscriberd to the second Liber-
Lo,

In the New York district tha allne
ment  wias  $1,183, 455,000, wlile the
nmount paid for hy the end of
month was $949.230.850, or more
80 per cent.. against a required par e
of 20 per cent, In other wosls ¢
Governiment got Its money four times ;.
fast, as it had anticipated o pead
payment of B232.6856.040 and a- y
payment of more than four tinoes il
amount. =

1t in Interesting to mote tha® nf 1 s
approsimately $850,000,000 npatd fn |
subsceribers in this district, $G87. 741 748
or mora than 70 per ceht, was patd b
book credits or mere bookkeeoping entries

$153.072.000, or more than 16 por cent
by maturing certificates of ndebisdpen
amd $10T.526,234, or abput 12 per cenmt

in actual casi,

Cash Payments,

At this time the Known casi pasoenh
are larger than they wers [nst Novembar
and the outstanding certificates ars ainn
larger. With the ald of the bhook cradlt
A pavment of 50 per cent or mope of
the $1.050,000.000 subscriptions iy tho
disirices on the Inltinl day would causs
no syrpries, but the ofMcials want to pa
on the sufe alde Hy estimating 4 per
cent,

The committea on stock Ist nf <=
New York Slock Exchange annoinse
yesterday that trading in the new I
erty bonds In the exchange wil
to-morrow, May 10, but it s e o
“regular way only”  This meana tiw
dellvery muat be made on the das -
lowing the transaction, The new hools
lnve a sinking fund provision by wiie
the Government 1 privileged to tee o
per cent. of the total amount salsrrihes
or $200.000,000, to buy up the new hotts
rhould they mell ut a discount,  Trade
nrofean considerable curlamity as 10
how the new sinking fund propes
will work out In sctual practice

DIVIDENDS.

Btark rf
Rernrd
Nrown Shas Co., q. §158. May 20 .
erro Ae Pumvo Copper Co, -
0, $ May 29

! orm l‘la Pancn 'ulwl'r Ve,

May A
'.rbq, Lo July
o, L)

- . ta
Tiue Hell Mining

EX DIVIDEND TABLL.

Ta-dns’
Am L France Firs HEng
firit ¢'nl ¥ & 'akaoge
Tirlt ol l‘mkin. Ak
Consoildated  Gas. .
Tobaccoe Products (scripl..

Priday
Am Bnielt & NMefAnirg nf
Amy Waler Worke & |5 a0 pf
Awenvimied Diry Ginds a0 nf

Avsardpted liry iands 20 pt
Attn Hp'en wis pf

Clevaland & PPelirg e
Fieintund & PIHISHUIR (oper R
Fraspory Texns '
farranaci'snnned Vapper

Intuni Ntem)

1ot Marsesier Carp ptf

Int Harvemier varp N 0 of

Nat Enan

Fiordan 1 » o |'per

'nited I’y Sharing Vaorp

United Proft Sharing verp extin
Manday -

Dioeres & o, pf......

Blamping




